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VWDWHV�IDLOHG�WR�PHHW�WKDW�GHDGOLQH���7KLV�ELOO�ZRXOG�FKDQJH�WKH�ZD\�WKH�6HFUHWDU\�RI��+HDOWK

DQG� +XPDQ� 6HUYLFHV� �++6�� ZRXOG� FROOHFW� SHQDOWLHV� IURP� VWDWHV� WKDW� GR� QRW� PHHW� WKH

UHTXLUHPHQW���&%2�HVWLPDWHV�WKDW�WKH�QHZ�SHQDOW\�VWUXFWXUH�ZRXOG�UHGXFH�IHGHUDO�RXWOD\V�E\
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FRPSOLDQFH�ZLWK�WKH�DXWRPDWHG�V\VWHP�UHTXLUHPHQW���$FFRUGLQJ�WR�++6�VWDII��WKH�PDMRULW\

RI�WKHVH�VWDWHV�ZLOO�SUREDEO\�FRPSOHWH�WKHLU�DXWRPDWHG�V\VWHP�ZLWKLQ�D�\HDU�RU�WZR��EXW�D�IHZ

FRXOG�EH�VHYHUDO�\HDUV�DZD\�IURP�KDYLQJ�D�IXOO\�IXQFWLRQDO�V\VWHP���&%2�H[SHFWV�WKDW�WKH

6HFUHWDU\�ZLOO�DXGLW�VWDWHV�WKDW�GR�QRW�PHHW�WKH�UHTXLUHPHQW��EXW�WKDW�PRVW�VWDWHV�ZLOO�FRPSOHWH

WKHLU�V\VWHPV�GXULQJ�WKH�DXGLW�RU�WKH�IROORZLQJ�\HDU���&%2�HVWLPDWHV�WKDW�D�IHZ�ODUJH�VWDWHV
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GLVDSSURYHV�VRPH�VWDWH�SODQV� IRU�FKLOG�VXSSRUW�HQIRUFHPHQW��6WDWHV�DUH�RQO\�HOLJLEOH� IRU

IHGHUDO�IXQGLQJ�RI�FKLOG�VXSSRUW�DGPLQLVWUDWLYH�FRVWV�LI�WKH\�KDYH�DQ�DSSURYHG�VWDWH�SODQ��$V
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6HFUHWDU\�ZRXOG�IRUJLYH����SHUFHQW�RI�WKH�SUHYLRXV�\HDU
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FXUUHQW�ODZ���8QGHU�+�5��������WKH�6HFUHWDU\�FRXOG�FKDUJH�SHQDOWLHV�VRRQHU�EHFDXVH�++6

ZRXOG� QRW� KDYH� WR� GR� D� IXOO� DXGLW� RI� D� VWDWH� RU� DOORZ� D� \HDU� IRU� WKH� VWDWH� WR� FRPH� LQWR

FRPSOLDQFH��%HFDXVH�SHQDOWLHV�ZRXOG�EH�DSSOLHG�VRRQHU��IHZHU�VWDWHV�ZRXOG�KDYH�FRPSOHWHG

V\VWHPV�ZKHQ�SHQDOWLHV�DUH�FKDUJHG��DQG�PRUH�VWDWHV�ZRXOG�SD\�SHQDOWLHV���&%2�HVWLPDWHV

WKDW�VWDWHV�ZRXOG�SD\�SHQDOWLHV�WRWDOLQJ������PLOOLRQ�RYHU�WKH�����������SHULRG������PLOOLRQ

PRUH�WKDQ�WKDQ�ZH�HVWLPDWH�XQGHU�FXUUHQW�ODZ�
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+�5�� ����� ZRXOG� DOORZ� WKH� IHGHUDO� JRYHUQPHQW� WR� IXQG� DOWHUQDWLYH� FRQILJXUDWLRQV� RI

DXWRPDWHG�V\VWHPV���8QGHU�FXUUHQW�ODZ�WKH�IHGHUDO�JRYHUQPHQW�SURYLGHV�PDWFKLQJ�GROODUV

RQO\� WR� EXLOG� D� VLQJOH� VWDWHZLGH� DXWRPDWHG� V\VWHP�� � 7KH� 6HFUHWDU\� KDV� WKH� DXWKRULW\� WR

DSSURYH�DOWHUQDWLYH�FRQILJXUDWLRQV�RI�DXWRPDWHG�V\VWHPV��EXW�KDV�RQO\�OLPLWHG�DELOLW\�WR�IXQG

WKHP���$Q�DOWHUQDWLYH�V\VWHP�FRQILJXUDWLRQ�OLQNV�YDULRXV�DXWRPDWHG�V\VWHPV�WRJHWKHU�VR�WKDW

WKH\�RSHUDWH�DV�D�XQLILHG�VWDWHZLGH�V\VWHP�HYHQ�WKRXJK�WKH�FRPSRQHQW�V\VWHPV�PD\�XVH

GLIIHUHQW�KDUGZDUH�DQG�VRIWZDUH�� �8QGHU�++6�UHJXODWLRQV�� IHGHUDO�PDWFKLQJ�IXQGLQJ�IRU

DOWHUQDWLYH�V\VWHP�FRQILJXUDWLRQV�LV�OLPLWHG�WR�SD\LQJ�IRU�D�FHQWUDO�GDWDEDVH��DQ\�OLQNDJHV�

DQG�PLQRU�XSJUDGHV�WR�FRPSRQHQW�V\VWHPV�WKDW�DUH�OLQNHG���

+�5�������ZRXOG�DOORZ�IHGHUDO�PDWFKLQJ� IXQGV� IRU�DOWHUQDWLYH�FRQILJXUDWLRQV�� LQFOXGLQJ

XSJUDGHV�WR�FRPSRQHQW�SDUWV�RI�D�OLQNHG�V\VWHP��&%2�VXUYH\HG�DXWRPDWHG�V\VWHP�H[SHUWV

LQ�IHGHUDO�DQG�VWDWH�JRYHUQPHQWV���7KH�H[SHUWV�GLG�QRW�DJUHH�ZKHWKHU�DQ�DOWHUQDWLYH�V\VWHP

ZRXOG�EH�PRUH�RU�OHVV�H[SHQVLYH�WKDQ�D�VLQJOH�VWDWHZLGH�V\VWHP��0RVW�DJUHHG�WKDW�LW�LV�QRW

SRVVLEOH�WR�GHWHUPLQH�ZKLFK�LV�FKHDSHU�LQ�WKH�DEVWUDFW��WKH�UHODWLYH�FRVWV�GHSHQG�RQ�SDUWLFXODU

HOHPHQWV�RI�WKH�V\VWHPV�EHLQJ�FRPSDUHG���%DVHG�RQ�WKHVH�FRQYHUVDWLRQV��&%2�HVWLPDWHV�WKDW

IXQGLQJ�RI�DOWHUQDWLYH�V\VWHPV�ZRXOG�QRW�QHFHVVDULO\�FRVW�PRUH�RU� OHVV�� LQ�JHQHUDO�� WKDQ

IXQGLQJ�VLQJOH�VWDWHZLGH�V\VWHPV�
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7KH�RQO\�LQVWDQFH�LQ�ZKLFK�WKH�QHZ�IXQGLQJ�ZRXOG�FOHDUO\�FRVW�WKH�IHGHUDO�JRYHUQPHQW�LV�LI

D�VWDWH�ZDV�FRPPLWWHG�WR�EXLOGLQJ�DQ�DOWHUQDWLYH�V\VWHP�XQGHU�WKH�FXUUHQW�ODZ�DQG�SODQQHG

WR�XVH�VWDWH�IXQGLQJ�IRU�VLJQLILFDQW�XSJUDGHV�WR�FRPSRQHQW�V\VWHPV���,I�IHGHUDO�IXQGLQJ�LV

PDGH� DYDLODEOH� IRU� DOWHUQDWLYH� FRQILJXUDWLRQV�� VXFK� D� VWDWH� ZRXOG� UHFHLYH�PRUH� IHGHUDO

IXQGLQJ�WKDQ�XQGHU�FXUUHQW�ODZ���2QO\�RQH�VWDWH��,OOLQRLV��KDV�FRPPLWWHG�WR�DQ�DOWHUQDWLYH

V\VWHP�FRQILJXUDWLRQ�DQG� VWLOO�KDV� VLJQLILFDQW�ZRUN� UHPDLQLQJ� WR�FRPSOHWLRQ�� �%DVHG�RQ

LQIRUPDWLRQ� IURP�WKH�VWDWH�RI� ,OOLQRLV�DQG�++6�VWDII��&%2�HVWLPDWHV� WKDW� ,OOLQRLV�ZRXOG
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